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*RYHUQPHQW$FFRXQWLQJ LV D ILHOG RI DFFRXQWLQJ WKDW LVPDQDJHG E\ WKH
JRYHUQPHQWZKLFKKDVWKUHHPDLQREMHFWLYHVLQFOXGLQJDFFRXQWDELOLW\PDQDJHULDO
DQG VXSHUYLVLRQ 7KLV VWXG\ IRFXVHV RQ WKH DQDO\VLV RI WKH UHVSRQVLELOLW\ IRU
PDQDJLQJYLOODJHIXQGDOORFDWLRQLQWKHYLOODJHRI0RUREDNXQJ0DQ\DU5HJHQF\
*UHVLN5HJHQF\$FFRXQWDELOLW\FDUULHGRXWE\WKHJRYHUQPHQWLVDQHPERGLPHQW
RISURYLGLQJLQIRUPDWLRQIURPHYHU\DFWLRQRUDFWLYLW\ZLWKILQDQFLDOPDQDJHPHQW
FDUULHG RXW E\ WKH JRYHUQPHQW 7KH 9LOODJH )XQG $OORFDWLRQ LV D IRUP RI
JRYHUQPHQWUHVSRQVLELOLW\WRGHYHORSGHYHORSPHQWDWWKHYLOODJHOHYHO7KH9LOODJH
)XQGDOORFDWLRQFRPHVIURPWUDQVIHULQFRPHVRXUFHGIURPWKHFHQWUDODQGUHJLRQDO
ILQDQFLDOEDODQFHIXQGVUHFHLYHGE\WKH5HJHQF\&LW\7KLVUHVHDUFKZDVFDUULHG
RXWLQ0RUREDNXQJ9LOODJH0DQ\DU'LVWULFW*UHVLN5HJHQF\
7KLV UHVHDUFKXVHVDTXDOLWDWLYHPHWKRGZLWKDGHVFULSWLYHDSSURDFK7KH
SXUSRVHRIWKLVVWXG\LVWRPHDVXUHWKHDFFRXQWDELOLW\RIYLOODJHVWKDWJHWWKHDPRXQW
RI $'' 7KH GHVFULSWLRQ UHVXOWV DUH REWDLQHG WKURXJK LQGLFDWRUV E\ FRPSDULQJ
3HUPHQGDJUL/DZ1RRIZLWKDFWXDOILHOGDFWLYLWLHV
7KHUHVXOWVRIUHVHDUFKEDVHGRQ3HUPHQGDJULQXPEHURIVKRZHG
WKDWWKHPDQDJHPHQWRIWKH9LOODJH)XQG$OORFDWLRQLQ0RUREDNXQJ9LOODJHZDV
DOUHDG\ DFFRXQWDEOH DW WKH VWDJHV RI SODQQLQJ LPSOHPHQWDWLRQ DGPLQLVWUDWLRQ
UHSRUWLQJDQGDFFRXQWDELOLW\ZLWK WKHVXSSRUWRIFRPPXQLWLHVZKRZHUHDFWLYHO\
LQYROYHGLQFDUU\LQJRXWFRPPXQLW\GHYHORSPHQW
.H\ZRUGV$FFRXQWDELOLW\9LOODJH)XQG$OORFDWLRQ$''9LOODJH*RYHUQPHQW
3(1'$+8/8$1
/DWDU%HODNDQJ0DVDODK
$NXQWDELOLWDV DGDODK VXDWX
SULQVLS \DQJ KDUXV DGD GDODP
SHPHULQWDKDQ EDLN SHPHULQWDKDQ
SXVDW PDXSXQ SHPHULQWDKDQ GDHUDK
3HPHULQWDKDQ GDSDW GLNDWDNDQ
VHEDJDL SHPHULQWDKDQ \DQJ EDLN
DSDELOD PDV\DUDNDW \DQJ DGD
GLGDODPQ\D VHMDKWHUD NHVHMDKWHUDDQ
GDSDWGLOLKDWGDULOLQJNXS\DQJSDOLQJ
NHFLOVHSHUWLGHVD3DGDSHPHULQWDKDQ
GHVD GLEHUL WDQJJXQJ MDZDE XQWXN
PHQJHOROD GDQD GDUL NDEXSDWHQ
EHUXSD $QJJDUDQ 3HQGDSDWDQ GDQ
%HODQMD'HVD$3%'HVGDQ$ORNDVL
'DQD 'HVD $'' XQWXN
SHPEDQJXQDQGHVD
.RQVHS GDVDU DNXQWDELOLWDV
GLGDVDUNDQ SDGD NODVLILNDVL
UHVSRQVLELOLWDV \DQJ EHUWXMXDQ XQWXN
SHODNVDQDDQ NHJLDWDQ SDGD WLDS
ϮEDJLDQ 7LDS MDMDUDQ PDVLQJPDVLQJ
EHUWDQJJXQJMDZDE DWDV VHWLDS
NHJLDWDQ\DQJWHUNHQGDOLFRQWROODEOH
DFWYLWLHV GDQ NHJLDWDQ \DQJ WLGDN
WHUNHQGDOLXQFRQWUROODEOHDFWLYLWLHV
.HJLDWDQ \DQJ GDSDW GLNDWDNDQ
WHUNHQGDOL DSDELOD NHJLDWDQ VHFDUD
Q\DWD GDSDW GLNHQGDOLNDQ ROHK
VHVHRWDQJ DWDX VXDWX SLKDN +DO LWX
EHUDUWL NHJLDWDQ WHUVHEXWEHQDUEHQDU
GLUHQFDQDNDQ GLODNVDQDNDQ GDQ
GLQLODL KDVLOQ\D ROHK SLKDN \DQJ
EHUZHZHQDQJ
'HVD PHUXSDNDQ VLVWHP
SHPHULQWDKDQ WHUNHFLO \DQJ
PHPEXWXKNDQ SHPEDKDUXDQ
SHPEDQJXQDQDJDUPHQMDGLGHVD\DQJ
OHELK PHQLQJNDW GDQ WLQJNDW
NHKLGXSDQ PDV\DUDNDW MDXK GDUL
NHPLVNLQDQ 3HPEDQJXQDQ GHVD
PHQMDGL VDQJDW SHQWLQJ NDUHQD
EHUKXEXQJDQ ODQJVXQJ GHQJDQ
PDV\DUDNDW 'HVD PHPSXQ\DL SHUDQ
GDQ ZHZHQDQJ XQWXN PHQJXUXV
PHQJHOROD GDQ PHQJDWXU
SHQ\HOHQJJDUDDQ SHPHULQWDKDQ
SHPEDQJXQDQ SHPELQDDQ
NHPDV\DUDNDWDQ GDQ SHPEHUGD\DDQ
GHVD 3HPEDQJXQDQ LQL MXJD
PHPHUOXNDQ SHUHQFDQDDQ GDQ
SHODNVDQDDQ GDQ
SHUWDQJJXQJMDZDEDQ 3HUHQFDQDDQ
SHPEDQJXQDQ GHVD KDUXV VHVXDL
GHQJDQ SHUHQFDQDDQ NDEXSDWHQ DWDX
NRWD VHKLQJJD SHUHQFDQDQ \DQJ
GLEXDW WHWDS VHODUDV 6HODLQ LWX
SHODNVDQDDQSHPEDQJXQDQGHVDKDUXV
VHVXDLGHQJDQDSD\DQJGLUHQFDQDNDQ
GDODP SURVHV SHUHQFDQDDQ GDQ
PDV\DUDNDW EHUKDN PHQJHWDKXL GDQ
PHQJDZDVL NHJLDWDQ SHPEDQJXQDQ
GHVD
6XPEHU GDQD \DQJ GLSHUROHK
'HVD 0RUREDNXQJ .HFDPDWDQ
0DQ\DU.DEXSDWHQ*UHVLN\DLWXGDUL
KDVLO 3HQGDSDWDQ $VOL 'HVD 3$'
\DQJ PHOLSXWL +DVLO $VHW 'HVD GDQ
/DLQ/DLQ 3HQGDSDWDQ $VOL 'DHUDK
\DQJ VDK 'HVD 0RUREDNXQJ
PHQGDSDWNDQ VXPEHU GDQD GDUL
3HQGDSDWDQ 7UDQVIHU \DQJ PHOLSXWL
'DQD 'HVD '' %DJL +DVLO 3DMDN
GDQ5HWULEXVLGDQ$ORNDVL'DQD'HVD
$''3$'PHUXSDNDQSHQHULPDDQ
\DQJ GLSHUROHK 3HPHULQWDK 'DHUDK
GDUL VXPEHUVXPEHU GDODP
ZLOD\DKQ\D VHQGLUL \DQJ GLSXQJXW
EHUGDVDUNDQ SHUDWXUDQ GDHUDK 'DQD
3HULPEDQJDQ DWDX 3HQGDSDWDQ
WUDQVIHU PHUXSDNDQ GDQD \DQJ
EHUVXPEHU GDUL $3%1 $QJJDUDQ
3HQGDSDWDQGDQ%HODQMD1HJDUD\DQJ
GLDORNDVLNDQ NHSDGD GDHUDK XQWXN
PHQGDQDL NHEXWXKDQ GDHUDK GDODP
UDQJND SHODNVDQDDQ GHVHQWUDOLVDVL
3HQGDSDWDQ ODLQODLQ GDHUDK
PHUXSDNDQ SHQGDSDWDQ GDHUDK \DQJ
WLGDN WHUPDVXN GDODP 3HQGDSDWDQ
$VOL'DHUDKGDQ'DQD3HULPEDQJDQ
.DMLDQ7HRUL
5LW]HU   PHQJXQJNDSNDQ
LQGLYLGX PHODNXNDQ VXDWX WLQGDNDQ
EHUGDVDUNDQ DWDV SHQJDODPDQ
SHUVHSVL SHPDKDPDQ GDQ
SHQDIVLUDQQ\D DWDV VXDWX RE\HN
VWLPXOXV DWDX VLWXDVL WHUWHQWX +DO
WHUVHEXW GDSDW GLODNXNDQ GHQJDQ
PHQJJXQDNDQ 7ULDQJJXODVL 6XPEHU
GDWD \DQJ PHPEDQGLQJNDQ GDQ
PHQJHFHN EDLN GHUDMDW NHSHUFD\DDQ
VXDWX LQIRUPDVL \DQJ GLSHUROHK
PHODOXLZDNWXGDQFDUD\DQJEHUEHGD
GDODP PHWRGH NXDOLWDWLI \DQJ
GLODNXNDQ GHQJDQ 3DWRQ 
PHPEDQGLQJNDQ GDWD KDVLO
SHQJDPDWDQGHQJDQKDVLOZDZDQFDUD
 PHPEDQGLQJNDQ DSD \DQJ
GLNDWDNDQ RUDQJ GLGHSDQ XPXP
GHQJDQ XSD\D \DQJ GL NDWDMDNDQ
VHFDUD SULEDGL PHPEDQGLQJNDQ
ϯDSD \DQJ GLNDWDNDQ RUDQJRUDQJ
WHUWHQWX GDODP VLWXDVL SHQHOLWLDQ
GHQJDQ DSD \DQJ GLNDWDNDQQ\D
VHSSDQMDQJ ZDNWX 
PHPEDQGLQJNDQ NHDGDDQ GHQJDQ
SUHVSHNWLIVHVHRUDQJGHQJDQEHUEDJDL
SHQGDSDW GDQ SDQGDQJDQ RUDQJ
VHSHUWL UDN\DW ELDVD RUDQJ
SHPHULQWDKDQ  PHPEDQGLQJNDQ
KDVLO ZDZDQFDUD GHQJDQ LVL VXDWX
GRNXPHQ \DQJ EHUNDLWDQ KDVLO GDUL
SHUEDQGLQJDQ\DQJGLKDUDSNDQDGDODK
EHUXSDNHVDPDDQVHUWD DODVDQ WHUMDGL
SHUEHGDDQ0ROHRQJ
$NXQWDQELOLWDV
3HQJHORODDQ .HXDQJDQ GHVD
GLDWXU GDODPSHUPHQGDJUL  WDKXQ
 WHQWDQJ DVDVDVDV WUDQVSDUDQVL
DNXQWDEHOSDUWLVLSDWLIVHUWDGLODNXNDQ
VHVXDL GHQJDQ WHUWLE GDQ GLVLSOLQ
0HQXUXW 0DUGLDVPR 
DNXQWDELOLWDV SXEOLN PHUXSDNDQ
NHZDMLEDQ SHPHJDQJ DPDQDK XQWXN
PHPEHULNDQ SHUWDQJJXQJ MDZDEDQ
PHQ\DMLNDQ PHODSRUNDQ GDQ
PHQJXQJNDSNDQ VHJDOD DNWLYLWDVGDQ
NHJLDWDQ \DQJ PHQMDGL WDQJJXQJ
MDZDEQ\D NHSDGD SLKDN SHPEHUL
DPDQDK SULQFLSDO \DQJ PHPLOLNL
KDNGDQNHZHQDQJDQXQWXNPHPLQWD
SHUWDQJJXQJMDZDEDQWHUVHEXW
0HQXUXW 1RUGLDZDQ 
GDODP EXNX 6XMDUZHQL 
PHQ\DWDNDQ EDKZD DNXQWDELOLWDV
DGDODK PHPSHUWDQJJXQJMDZDENDQ
SHQJHORODDQ VXPEHU GD\D VHUWD
SHODNVDQDDQ NHELMDNDQ \DQJ
GLSHUFD\DNDQ NHSDGD HQWLWDV
SHODSRUDQ GDODP PHQFDSDL WXMXDQ
\DQJ GLWHWDSNDQ VHFDUD SHULRGLN
$NXQWDELOLWDV SXEOLN DGDODK SULQVLS
\DQJ PHQMDPLQ EDKZD WLDSWLDS
NHJLDWDQ \DQJ GLODNXNDQ ROHK
SHPHULQWDKDQ GHVD GDSDW
GLSHUWDQJJXQJMDZDENDQ NHSDGD
VHOXUXK ODSLVDQ PDV\DUDNDW VHFDUD
WHUEXND
9LOPDGNN  DNXQWDELOLWDV
PHUXSDNDQ SULQVLS \DQJ KDUXV DGD
GDODP SHPHULQWDKDQ EDLN
SHPHULQWDKDQ \DQJ WHUEHVDU PDXSXQ
SHPHULQWDKDQ \DQJ NHFLO \DLWX
SHPHULQWDKDQ GHVD VHEXDK
SHPHULQWDKDQ GDSDW GLNDWDNDQ EDLN
MLND PDV\DUDNDWQ\D VHMDKWHUD GDQ
PDNPXU
$NXQWDELOLWDV DGDODK VHEXDK
NRQVHS HWLND \DQJ GHNDW GHQJDQ
DGPLQLVWUDVL SXEOLN SHPHULQWDKDQ
VHSHUWLOHPEDJDHNVHNXWLISHPHULQWDK
OHPEDJD OHJLVODWLI SDUOHPHQ GDQ
OHPEDJD \XGLNDWLI NHKDNLPDQ
$NXQWDELOLWDVGDSDWGLDUWLNDQVHEDJDL
RUJDQLVDVL  XQWXN
PHPSHUWDQJJXQJMDZDENDQ
SHQJHORODDQ GDUL DZDO KLQJJD DNKLH
XQWXN PHQDSDL VXDWX WXMXDQ \DQJ
WHODK GLUHQFDQDNDQ VHEDJDL PHGLD
SHUWDQJXQJMDZDEDQ VHFDUD SHULRGLN
$NXQWDELOLWDVSXEOLNDGDGXDPDFDP
0DUGLDVPR\DLWX
 $NXQWDELOLWDV9HUWLNDO
$NXQWDELOLWDVYHUWLNDOPHUXSDNDQ
VXDWX SHUWDQJJXQJ MDZDEDQ
PHQJHQDL SHQJHORODDQ GDQD
RWRULWDV \DQJ OHELK WLQJJL
FRQWRKQ\D SHUWDQJJXQJMDZDEDQ
XQLWXQLW NHUMD NHSDGD
SHPHULQWDK GDHUDK
SHUWDQJJXQJMDZDEDQ SHPHULQWDK
GDHUDKNHSDGDSHPHULQWDKSXVDW
GDQ SHPHULQWDK SXVDW NHSDGD
0DMHOLV 3HUPXV\DZDUDWDQ
5DN\DW
 $NXQWDELOLWDV+RUL]RQWDO
$NXQWDELOLWDV KRUL]DRQWDN
PHUXSDNDQ VXDWX
SHUWDQJJXQJMDZDEDQ \DQJ
GLODNXNDQ NHSDGD VHOXUXK
PDV\DUDNDWOXDV
ϰ6HVXDLSHUPHQGDJUL1RPRUWDKXQ
7HQWDQJSHQJHORODDQNHXDQJDQ
5DQFDQJDQ3HQHOLWLDQ
0HQXUXW 6XJL\RQR 
PHWRGH SHQHOLWLDQ NXDOLWDWLI DGDODK
PHWRGH \DQJ EHUGDVDUNDQ SDGD
ILOVDIDW SRVWSRVLWLYLVPH VHGDQJNDQ
XQWXN PHQHOLWL SDGD REMHN DODPLDK
GLPDQD SHQHOLWL DGDODK VHEDJDL
LQVWUXPHQNXQFLWHNQLNSHQJXPSXODQ
GDWD GLODNXNDQ GHQJDQ FDUD
WULDQJXODVL JDEXQJDQ$QDOLVLVGDWD
EHUVLIDW LQGXNWLI DWDX NXDOLWDWLI GDQ
KDVLO SHQHOLWLDQ OHELK PHQHNDQNDQ
PDNQDGDULSDGDJHQHUDOLVDVL
3HQGHNDWDQ NXDOLWDWLI DGDODK
VXDWX SURVHV SHPDKDPDQ GDQ
SHQHOLWLDQ \DQJ GLGDVDUNDQ SDGD
PHWRGRORJL \DQJ PHQ\HOLGLNL
IHQRPHQD GDQ PDVDODK 3DGD
SHQGHNDWDQ LQL KDVLO GDWD GHVNULSWLI
EHUXSD NDWDNDWD WHUWXOLV DWDX OLVDQ
GDULRE\HN\DQJGLWHOLWLGDQSHULODNX
\DQJGLDPDWL
0HWRGH SHQHOLWLDQ NXDOLWDWLI
DGDODKVDODKVDWXMHQLVSHQHOLWLDQ \DQJ
GDSDWWHUVSHVLILNDVLVHFDUDVLVWHPDWLV
WHUHQFDQD GDQ WHUVWUXNWXU GHQJDQ
MHODV VHMDN DZDO KLQJJD SHQDULNDQ
NHVLPSXODQ 'DWD GLKLPSXQ GHQJDQ
SHQJDPDWDQ \DQJPHQFDNXS VHOXUXK
GHVNULSVL GDODP NRQWHNV \DQJ
PHQGHWDLO GLVHUWDL GHQJDQ FDWDWDQ
FDWDWDQ KDVLO GDUL ZDZDQFDUD VHUWD
KDVLO DQDOLVLV GRNXPHQ GDQ FDWDWDQ
FDWDWDQ \DQJ WHUGDSDW GDODP VXDWX
REMHN
3HQHOLWLDQ LQL PHQGHVNULSVLNDQ
EDJDLPDQD SDUD SHODNX GDSDW
PHPDKDPLDNXQWDELOLWDVSHQJHORODDQ
$ORNDVL 'DQD 'HVD \DQJ EHUEHGD
PHODOXL GDWD \DQJ GLNXPSXONDQ
GHQJDQPHQMHODVNDQQ\DEHUXSDNDWD
NDWD GDQ GRNXPHQWDVL \DQJ WHUWXDQJ
GDODPKDVLOSHQHOLWLDQ
0HWRGH3HQJXPSXODQ'DWD
'DWD NXDOLWDWLI EHUEHQWXN
GHVNULSWLI\DQJEHUXSDNDWDNDWDOLVDQ
DWDX WXOLVDQ WHQWDQJ WLQJNDK ODNX
PDQXVLD\DQJGLDPDWL'DWDNXDOLWDWLI
PHUXSDNDQ GDWD \DQJ XUDLDQQ\D
WHUSHULQFL NXWLSDQ ODQJVXQJ GDQ
GRNXPHQWDVL'DWDGLNXPSXONDQGDUL
VXDWX FHULWD \DQJ GLXQJNDSNDQ ROHK
UHVSRQGHQ
'DWD NXDOLWDWLI DGDODK VHEXDK
WDQJNDSDQ DWDV SHUNDWDDQ PHQJHQDL
VXEMHN SHQHOLWLDQ GHQJDQ VHEXDK
SHQ\XVXQDQ NDWD \DQJ GLVXVXQ
VHQGLUL 'DWD NXDOLWDWLI EHUVLIDW
PHQGDODP GDQ WHUSHULQFL VHFDUD
GHWDLO VHKLQJJD GDSDW GLNDWDNDQ
EHUVLIDW SDQMDQJ OHEDU GDQ EHUVLIDW
VSHVLILN
0DFDPPDFDP GDWD NXDOLWDWLI
PHQXUXW $ULHVWR  VHEDJDL
EHULNXW
D 'RNXPHQZDZDQFDUD
3HQHOLWLDQ LQL GLODNXNDQ
ZDZDQFDUD GHQJDQ SHUWDQ\DDQ
3HUWDQ\DDQ EHUVLIDW RSHQHQGHG
VHKLQJJD UHVSRQGHQ GDSDW
PHPEHULNDQ LQIRUPDVL \DQJ
WLGDNWHUEDWDVGDQPHQGDODPGDUL
EHUEDJDL SUHVSHNWLI 6HOXUXK
ZDZDQFDUD GLEXDW WUDQVNULS GDQ
GLVLPSDQGDODPILOHWHNV
E 5HNDPDQ
3HQHOLWLDQ LQL GLEXDW UHNDPDQ
DXGLR XQWXN PHOHQJNDSL GDWD
5HNDPDQGDSDWGLJXQDNDQXQWXN
PHQJJDOL LVL YLGHR OHELK GDODP
SDGD VDDW SHQJHORODDQ GDWD
GLODNXNDQ .HFHSDWDQ DWDXSXQ
LQRWDVL VHWLDS PDQXVLD EHUEHGD
PDNDGDUL LWXGLSHUOXNDQDGDQ\D
UHNDPDQ JXQD XQWXN PHUHYLHZ
XODQJ KDVLO ZDZDQFDUD NHSDGD
UHVSRQGHQ
ϱF'DWDGDULEXNX
-HQLV GDWD SDGD SHQHOLWLDQ LQL
DGDODKGDWDSULPHUGDQVHNXQGHU
 'DWD 3ULPHU'DWD SULPHU
GLSHUROHK GDUL KDVLO ZDZDQFDUD
NHSDGD SLKDN 'HVD PHQJHQDL
DNXQWDELOLWDV SHQJHORODDQ
$ORNDVL 'DQD 'HVD $'' GL
'HVD0RUREDNXQJ
 'DWD6HNXQGHU
'DWD VHNXQGHU EHUXSD GDWD
GRNXPHQ SHODNVDQDDQ $ORNDVL
'DQD'HVD$''VHSHUWL53-0
5HQFDQD 3HPEDQJXQDQ -DQJND
0HQHQJDK'HVD5.35HQFDQD
.HUMD3HPHULQWDK'HVD/DSRUDQ
3HUWDQJJXQJMDZDEDQ DWDX
/DSRUDQ5HDOLVDVL$ORNDVL'DQD
'HVD
+DVLOGDQ3HPEDKDVDQ
.HJLDWDQ \DQJ PHQJJXQDNDQ
GDQD$ORNDVL'DQD'HVD$''KDUXV
GL UHQFDQDNDQ GLODNVDQDNDQ GDQ GL
HYDOXDVL VHFDUD WHUEXND NHSDGD
VHOXUXK PDV\DUDNDW GHVD GDQ GDSDW
GLSHUWDQJJXQJMDZDENDQ
$ORNDVL 'DQD 'HVD $''
PHUXSDNDQ SURJUDP GDQD EDQWXDQ
SHPHULQWDK \DQJ GLPDNVXG DGDODK
GDQD \DQJ KDUXV GLSHULQFL
SHQHULPDDQQ\D GDUL 3HPHULQWDK
.DEXSDWHQ \DQJ WHODK GLEHULNDQ
NHSDGD 3HPHULQWDK'HVD \DQJ GDSDW
GLJXQDNDQXQWXNNHJLDWDQRSHUDVLRQDO
SHPHULQWDK GDQ SHPEHUGD\DDQ
PDV\DUDNDW 3HQHULPDDQ $ORNDVL
'DQD 'HVD GL 'HVD 0RUREDNXQJ GL
VDOXUNDQVHFDUDEHUWDKDS\DNQL7DKDS
,GHQJDQSURVHQWDVHSDGDEXODQ
0HL  VHEHVDU 5S 
VHGDQJNDQ 7DKDS ,, GHQJDQ
SURVHQWDVH  SDGD EXODQ
6HSWHPEHU  VHEHVDU
5S
$ORNDVL 'DQD 'HVD \DQJ VHWLDS
GLWHULPD ROHK GHVD GLJXQDNDQ XQWXN
GXDNRPSRQHQ\DLWXVHEHVDU
GLJXQDNDQXQWXO6LOWDSSHPEHUGD\DDQ
PDV\DUDNDW GDQ SHPEDQJXQDQ GHVD
 6HEHVDU  GLJXQDNDQ XQWXN
PHPELD\DLRSHUDVLRQDOSHPHULQWDKDQ
'HVD GDQ %DGDQ 3HUPXV\DZDUDWDQ
'HVD
6NHPD3HQHOLWLDQ
6NHPD SHPEDKDVDQ GL GDSDW
GDUL NHUDQJND SHPLNLUDQ \DQJ
EHUGDVDUNDQ WHUKDGDS EHEHUDSD
SHUWLPEDQJDQ %HUGDVDUNDQ UXPXVDQ
PDVDODK EDJDLPDQD VLVWHP
DNXQWDELOLWDV SHQDWDXVDKDDQ
SHODSRUDQ GDQ SHUWDQJJXQJMDZDEDQ
$'' SDGD WDKXQ  ROHK
SHPHULQWDKDQ GHVD GL GHVD
0RUREDNXQJ GLEDZD NH ODSDQJDQ
GHQJDQ PHODNXNDQ REVHUYDVL GDQ
ZDZDQFDUD NHSDGD LQIRUPDQ \DQJ
GLEXWXKNDQ+DVLOSHQHOLWLDQ WHUVHEXW
DNDQGLDQDOLVLVEHUGDVDUNDQSHGRPDQ
SHUDWXUDQ \DQJ GLJXQDNDQ XQWXN
PHQMDZDE SHUWDQ\DDQ GDUL UXPXVDQ
PDVDODKWHUVHEXW
$NXQWDELOLWDV 3HQJHORODDQ $ORNDVL
'DQD'HVDGL'HVD0RUREDNXQJ
$NXQWDELOLWDV GDODP
SHQ\HOHQJJDUDDQ SHPHULQWDK KDUXV
GDSDW PHPSHUWDQJJXQJMDZDENDQ
SHQJHORODDQ GDQ SHODNVDQDDQ
SHPHULQWDKDQ XQWXN PHQFDSDL
WXMXDQQ\D 3HUWDQJJXQJMDZDEDQ
WHUVHEXW GLEHULNDQ NHSDGD SLKDN
SLKDN \DQJ GLEHULNDQ NHSHUFD\DDQ
ROHK PDV\DUDNDWLQGLYLGX \DQJ
QDQWLQ\D WHUGDSDW NHEHUKDVLODQ DWDX
NHJDJDODQ GDODP PHODNVDQDNDQ
WXJDVQ\D GDODP PHQFDSDL VXDWX
WXMXDQ \DQJ WHODK GLWHWDSNDQ
3HUWDQJJXQJMDZDEDQ DNDQ EHUNDLWDQ
ODQJVXQJGHQJDQ DNWLYLWDVERLURNUDVL
ϲGDODPPHPEHULNDQSHOD\DQDQNHSDGD
KDNKDN\DQJWHODKGLSXQJXWODQJVXQJ
DWDXWLGDNODQJVXQJGDULPDV\DUDNDW
$ORNDVL 'DQD 'HVD \DQJ
GLJXQDNDQ ROHK 'HVD JXQD XQWXN
SHPELD\DDQ SHQ\HOHQJJDUDDQ
SHPHULQWDK GDQ SHPELQDDQ
NHPD\DUDNDWDQ %LD\D WHUVHEXW
PHOLSXWL ELD\D SHPED\DUDQ
3HQJKDVLODQ WHWDS .HSDOD 'HVD
3HUDQJNDW GDQ %3' ELD\D
RSHUDVLRQDO SHUNDQWRUDQ ELD\D
RSHUDVLRQDO %3' ELD\D RSHUDVLRQDO
575: ELD\D SHQ\HOHQJJDUDDQ
PXV\DZDUDK GHVD ELD\D
SHQ\HOHQJJDUDDQ UHQFDQD NHUMD
SHPHULQWDK GHVD ELD\D
SHQ\HOHQJJDUDDQ DQJJDUDQ
SHQGDSDWDQ GDQ EHODQMD GHVD ELD\D
SHUHQFDQDDQ SHPEDQJXQDQ GHVD
ELD\DUHKDELOLWDVSHPHOLKDUDDQVDUDQD
GDQ SUDVDUDQD SHPHULQWDKDQ ELD\D
SHPHOLKDUDDQ VDUDQD SUDVDUDQD
DSDUDWXUGHVDELD\DSHUMDODQDQGLQDV
ELD\DSHPHOLKDUDDQNHQGDUDDQELD\D
SHQ\HOHQJJDUDDQ WLP SHQJJHUDN
3..GDQELD\DELD\DODLQQ\D
.HJLDWDQ \DQJ GL GDQDL ROHK
$'' DGDODK  3HPEHUGD\DDQ
PDV\DUDNDW GDQ  XQWXN
3HQ\HOHQJJDUDDQ3HPHULQWDK6DPSHO
\DQJ GLJXQDNDQ VHEDJDL FRQWRK
DGDODK %LGDQJ 3HQ\HOHQJJDUDDQ
3HPHULQWDK  GDODP NHJLDWDQ
0XV\DZDUDK'HVD0XV\DZDUDKGHVD
PHQDULN GLSDNDL VHEDJDL FRQWRK
NDUHQD GDODP SHPELD\DDQQ\D WLGDN
PHPEXWXKNDQ SHQJHOXDUDQ \DQJ
EDQ\DN GDQ ELVD GLDQJJDS UHPHK
VHKLQJJDSHQHOLWL WHUWDULNPHQJDPELO
FRQWRK WHUVHEXW XQWXN PHQJHWDKXL
SHQJHORODDQQ\D
3HUHQFDQDDQ
%HUGDVDUNDQ SHUDWXUDQ %XSDWL
1RPRU7DKXQSDVDOWHQWDQJ
SHQJHORODDQ NHXDQJDQ GHVD GDODP
SHUHQFDQDQ 6HNUHWDULDW GHVD
PHQ\XVXQ5DQFDQJDQ3HUDWXUDQ'HVD
WHQWDQJ $3%'HVD EHUGDVDUNDQ
5.3'HVDWDKXQEHUNHQDQ6HNUHWDULDW
GHVD PHQ\DPSDLNDQ 5.3'HVD
NHSDGD NHSDOD GHVD 5DQFDQJDQ
$3%'HVD GLVDPSDLNDQ ROHK .HSDOD
'HVDNHSDGD%3'XQWXNGLEDKDVGDQ
GLVHSDNDWLEHUVDPD
$ORNDVL 'DQD 'HVD $''
PHUXSDNDQ GDQD SHULPEDQJDQ \DQJ
GLWHULPD NDEXSDWHQNRWD GDODP
$QJJDUDQ 3HQGDSDWDQ GDQ %HODQMD
'DHUDK.DEXSDWHQ.RWD.RWDVHWHODK
GLNXUDQJLDORNDVLGDQDNKXVXV7DKDS
SHUHQFDQDDQ SHQJHORODDQ $ORNDVL
'DQD 'HVD $'' WDKXQ  GL
3HPHULQWDK 'HVD 0RUREDNXQJ
GLPXODL GHQJDQ SHQ\XVXQDQ
$QJJDUDQ 3HQGDSDWDQ GDQ %HODQMD
'HVD $3%'HV 3HQ\XVXQDQ
$3%'HV GLGDVDUNDQ SDGD 5HQFDQD
.HUMD3HPHULQWDK'HVD 5.3'HVD
5.3'HVDPHUXSDNDQ UHQFDQD NHUMD
WDKXQDQ 3HPHULQWDK 'HVD \DQJ
GLVXVXQ EHUGDVDUNDQ 5HQFDQD
3HPEDQJXQDQ -DQJND 0HQHQJDK
'HVD 53-0 'HVD 53-0 'HVD
DGDODK UHQFDQD NHJLDWDQ
SHPEDQJXQDQ GHVD XQWXN MDQJND
ZDNWX  OLPD DWDX  HQDP WDKXQ
\DQJ GLXVXONDQ DWDX GLEXDW ROHK
.HSDOD 'HVD 53-0'HVD GDQ 5.3
'HVD PHUXSDNDQ GDVDU GDODP
SHPEDQJXQDQ GHVD GHQJDQ WXMXDQ
PHODNXNDQ XSD\D SHQLQJNDWDQ
NXDOLWDV KLGXS GDQ NHKLGXSDQ XQWXN
VHEHVDUEHVDUQ\D NHVHMDKWHUDDQ
PDV\DUDNDWGHVD
3HODNVDQDDQ
+DVLO ZDZDQFDUD PHQXQMXNNDQ
EDKZD GDODP SHODNVDQDDQ $''
VHQDQWLDVD VHODOX GLODSRUNDQ
SHUNHPEDQJDQSHODNVDQDDQSDGD
ϳVHWLDSNHJLDWDQROHKSHQJHORODWLQJNDW
GHVD GHQJDQ GHPLNLDQ GDSDW
GLNHWDKXL EDKZD WDQJJXQJMDZDE
SHQJHOROD $'' WLQJNDW GHVD VXGDK
PHPHQXKL NHWHQWXDQ SHPEXDWDQ
ODSRUDQ EXODQDQ GDQ ODSRUDQ DNKLU
NHJLDWDQ &RQWRK GDODP ELGDQJ
SHQ\HOHQJJDUDDQGHVD \DLWXNHJLDWDQ
PXV\DZDUDK GHVD .HJLDWDQ
PXV\DZDUDKGHVDGLODSRUNDQDSDELOD
GDODPEXODQDQ WHUGDSDW0XV\DZDUDK
GHVD GHQJDQ PHPEDKDV SURJUDP
NHUMDGHVDGDQODSRUDQDNKLUEXODQDQ
WHUVHEXW GLMDGLNDQ VDWX PHQMDGL
ODSRUDQ DNKLU WDKXQDQ%XNWL DGDQ\D
NHJLDWDQWHUVHEXWPHQXQMXNNDQGDODP
SHODNVDQDDQ GDQ SHODSRUDQ $''
VXGDK GLODNVDQDNDQ VHEDJDLPDQD
GDODP SHUDWXUDQ SHUPHQGDJUL QRPRU
WDKXQ
3HQDWDXVDKDDQ
3HQDWDXVDKDDQ GDODP 'HVD
0RUREDNXQJ EHUSHGRPDQ SDGD
3HUPHQGDJUL QRPRU  WDKXQ 
\DQJ PHQ\DWDNDQ EDKZD
SHQDWDXVDKDDQ KDUXV GLODNXNDQ ROHK
%HQGDKDUD'HVDGLPDQDGHVDWHUVHEXW
ZDMLE PHODNXNDQ SHQFDWDWDQ VHWLDS
SHQHULPDDQ GDQ SHQJHOXDUDQ VHUWD
PHODNXNDQ WXWXS EXNX VHWLDS DNKLU
EXODQ VHFDUD WHUWLE %HQGDKDUD ELVD
PHQJJXQDNDQ %XNX .DV 8PXP
%XNX.DV3HPEDQWX3DMDNGDQ%XNX
%DQNJXQDPHPEDQWXSHQFDWDWDQQ\D
6HOXUXK KDVLO SHQFDWDWDQ GLODSRUNDQ
PHODOXL /DSRUDQ
3HUWDQJJXQJMDZDEDQ NHSDGD .HSDOD
'HVD NHPXGLDQ ODSRUDQ
SHUWDQJJXQKMDZDEDQ GLVDPSDLNDQ
SDGDWDQJJDOEXODQEHULNXWQ\D
3HDQDWDXVDKDDQGDODP3HUDWXUDQ
%XSDWL1RPRU7DKXQ3DVDO
D\DW  WHQWDQJ SHWXQMXN WHNQLV
SHQJHORODDQ$''%+3GDQ5HWULEXVL
GDHUDKPHQ\DWDNDQEDKZDEHQGDKDUD
GHVD ZDMLE PHODNXNDQ SHQFDWDWDQ
VHWLDS SHQHULPDDQ GDQ SHQJHOXDUDQ
VHUWD PHODNXNDQ WXWXS EXNX VHWLDS
DNKLU EXODQ VHFDUD WHUWLE
3HQDWDXVDKDDQ $ORNDVL 'DQD 'HVD
SDGD 'HVD 0RUREDNXQJ VHVXDL
GHQJDQ KDVLO SHQJDPDWDQ GDQ
ZDZDQFDUD NHSDGD EHQGDKDUD GHVD
\DQJ EHUQDPD 0 )DL]LQ \DQJ
PHQ\DWDNDQ EDKZD 3HQDWDXVDKDDQ
'HVD 0RUREDNXQJ VXGDK GLODNXNDQ
VHVXDL GHQJDQ SHUDWXUDQ SHPHULQWDK
PXODLGDULSHQFDWDWDQVDPSDLGHQJDQ
SHODSRUDQ
3HODSRUDQ
3HUPHQGDJULQRPRUWDKXQ
 PHQ\DWDNDQ .HSDOD 'HVD
PHQ\DPSDLNDQ /DSRUDQ UHDOLVDVL
SHODNVDQDDQ EHUXSD /DSRUDQ
6HPHVWHU 3HUWDPD EHUXSD UHDOLVDVL
$3%'HV NHSDGD %XSDWL:DOLNRWD
\DQJ GLPDQD GLVDPSDLNDQQ\D SDOLQJ
ODPEDW EXODQ MXOL WDKXQEHUMDODQGDQ
/DSRUDQ 6HPHVWHU$NKLU WDKXQ \DQJ
GLVDPSDLNDQ SDOLQJ ODPEDW EXODQ
-DQXDULWDKXQEHULNXWQ\D
7DKDS 3HODSRUDQ $ORNDVL 'DQD
'HVD GL 'HVD 0RUREDNXQJ XQWXN
VHPVWHU SHUWDPD GDQ WHUDNKLU VXGDK
VHVXDL GHQJDQ DWXUDQ \DQJ EHUODNX
%DSDN .DVQDQ VHODNX 6HNGHV
PHQJDWDNDQ ³/DSRUDQ UHDOLVDVL
GLODNXNDQ VHWLDS DNKLU EXODQ MXOL
EXODQ EHULNXWQ\D NDODX VHPHVWHU
DNKLU GLODNXNDQEXODQ MDQXDUL EXODQ
EHULNXWQ\D´
.HJLDWDQ $'' \DLWX GDODP
%LGDQJ SHQ\HOHQJJDUDDQPDV\DUDNDW
GHQJDQ SURJUDP NHJLDWDQ
0XV\DZDUDK'HVD.HJLDWDQWHUVHEXW
GLODSRUNDQ GDQ VXGDK GLUHDOLDVDVL
GDODP/DSRUDQ5HDOLVDVL3HODNVDQDDQ
$QJJDUDQ 3HQGDSDWDQ GDQ %HODQMD
'HVD SHU VXPEHUGDQD SHPHULQWDKDQ
'HVD0RUREDNXQJ7DKXQ
ϴ3HUWDQJJXQJMDZDEDQ
6HVXDL GHQJDQ 3HUDWXUDQ 'HVD
0RUREDNXQJ1RPRU 7DKXQ
WHQWDQJ $QJJDUDQ 3HQGDSDWDQ GDQ
%HODQMD'HVD WDKXQ$QJJDUDQ 
EDKZD 3HUDWXUDQ 0HQWHUL 'DODP
1HJHUL 1RPRU  7DKXQ 
WHQWDQJ3HQJHORODDQ.HXDQJDQ'HVD
.HSDOD 'HVD PHQHWDSNDQ 3HUDWXUDQ
'HVD0RUREDNXQJWHQWDQJ$3%'HVD
GDQ WHODK GLVHSDNDWL EHUVDPD %DGDQ
3HUPXV\DZDUDWDQ'HVD
.HJLDWDQ $'' PLVDOQ\D GDODP
%LGDQJ SHQ\HOHQJJDUDDQ 3HPHULQWDK
GDODP NHJLDWDQ 0XV\DZDUDK 'HVD
.HJLDWDQ WHUVHEXW VXGDK GL
UHQFDQDNDQ GLODNVDQDNDQ GLODNXNDQ
SHQDWDXVDKDDQPHODNXNDQSHODSRUDQ
\DQJ GLPDVXNNDQ GDODP /DSRUDQ
5HDOLVDVL 3HODNVDQDDQ $QJJDUDQ
3HQGDSDWDQ GDQ %HODQMD 'HVD 3HU
6XPEHU'DQD %XNWL WHUVHEXW VXGDK
PHQXQMXNNDQ EDKZD
3HUWDQJJXQJMDZDEDQ .HJLDWDQ
0XV\DZDUDK 'HVD VXGDK PHPHQXKL
NHWHQWXDQGDQV\DUDW8QGDQJXQGDQJ
\DQJEHUODNX
.HVLPSXODQ
3HQJHORODDQ .HXDQJDQ 'HVD
KDUXV GLNHOROD DVDVDVDV WUDQVSDUDQ
DNXQWDEHO SDUWLVLSDVWLI VHUWD
GLODNXNDQ GHQJDQ WHUWLE GDQ GLVLSOLQ
VHVXDL GHQJDQ DWXUDQ \DQJ VXGDK GL
WHWDSNDQ SHPHULQWDK GDODP
3HUPHQGDJULWDKXQ
$NXQWDELOLWDV PHUXSDNDQ VXDWX
NHZDMLEDQ SHPHJDQJ DPDQDK XQWXN
PHPEHULNDQ SHUWDQJJXQJMDZDEDQ
PHQ\DMLNDQ PHODSRUNDQ GDQ
PHQJXQJNDSNDQ VHJDOD DNWLYLWDVGDQ
NHJLDWDQGDULDZDOKLQJJDDNKLU\DQJ
PHQMDGL WDQJJXQJ MDZDEQ\D NHSDGD
SLKDN SHPEHUL DPDQDK SULQFLSDO
\DQJPHPLOLNL KDN GDQ NHZHQDQJDQ
XQWXNPHPLQWDSHUWDQJJXQJMDZDEDQ
KDO WHUVHEXW GLODNXNDQ GDODP UDQJND
SHQFDSDLDQ WXMXDQ \DQJ WHODK
GLWHWDSNDQ PHODOXL PHGLD
SHUWDQJJXQJMDZDEDQVHFDUDSHULRGLN
+DVLO DQDOLVLV \DQJ WHODK
GLODNXNDQ SHQHOLWL PHQHUDQJNDQ
EDKZD
 7DKDS 3HUHQFDQDQ GLODNXNDQ
VHVXDL GHQJDQ SURVHGXU GDUL
SHPEXDWDQ53-0HQDP WDKXQDQ
GDQ GLODNXNDQ PXVGXV
GLODQMXWNDQ GHQJDQ PXVGHV GDQ
\DQJ WHUDNKLU PXVUHJEDQJGHV
0XV\DZDUDK GLODNXNDQ XQWXN
SHPEXDWDQ 5.3'HVD \DQJ GL
PXVGHVNDQ GL SHQGRSR EDODL
GHVD KLQJJD PHQMDGL $3%GHVD
5$3% GLODNXNDQ PXODL GDUL
.HSDOD 'HVD KLQJJD GLVHUDKNDQ
NH EXSDWL JUHVLN PHODOXL &DPDW
0DQ\DU WHWDSL GDODP SURVHV
SHUHQFDQDDQWLGDNWHUGDSDWEXNWL
DGPLQLVWUDVL \DQJ WHSDW 0DND
'HVD0RUREDNXQJGDODPSURVHV
SHUHQFDQDDQ GLNDWDNDQ EHOXP
VHSHQXKQ\DDFFRXQWDEOH
 7DKDS 3HODNVDQDDQ SHQFDLUDQ
$'' GLODNXNDQ ROHK NDXU
NHXDQJDQ DWDX EHQGDKDUD GHVD
PHODOXL SHQJDMXDQ 6XUDW
3HUPLQWDDQ 3HPED\DUDQ \DQJ
WHODKGLVHWXMXLROHK6HNHUWDULVGHVD
GDQ .HSDOD 'HVD NHPXGLDQ
EHQGDKDUD PHODNXNDQ
SHPED\DUDQ 0DND 'HVD
0RUREDNXQJ GDODP SURVHV
SHODNVDQDDQ GLNDWDNDQ
DFFRXQWDEOH
 7DKDS 3HQDWDXVDKDDQ
3HQJHORODDQ .HXDQJDQ 'HVD
GLGDODP'HVD0RUREDNXQJVXGDK
PHQJJXQDNDQDFXDQ\DQJVHVXDL
GHQJDQ ODPSLUDQ GDODP
3HUPHQGDJUL  WDKXQ 
PXODLGDUL5DQFDQJDQ$QJJDUDQ
ϵ%LD\D 5$% SHUQ\DWDDQ
SHUWDQJJXQJMDZDEDQ EHODQMD
EXNXNDVXPXPEXNXEDQNEXNX
SHPEDQWXSDMDNEXNXSHPEDQWX
NHJLDWDQ ODSRUDQ UHDOLVDVL
$3%'HV 7HNQLV GDODP
SHQDWDXVDKDDQ  GDUL VLVL
SHQHULPDDQ SHQJHOXDUDQ
SHQFDWDWDQ PDXSXQ
SHUWDQJJXQJMDZDEDQ EHQGDKDUD
VHPHQWDUDLQLWHODKVHVXDLGHQJDQ
3HUPHQGDJUL QRPRU  WDKXQ
 0DND 'HVD 0RUREDNXQJ
GDODP SURVHV SHQDWDXVDKDDQ
GLNDWDNDQDFFRXQWDEOH
 7DKDS 3HODSRUDQ 3HQJHORODDQ
.HXDQJDQ 'HVD 0RUREDNXQJ
WHODK WHUODNVDQD WHSDW ZDNWX
VHVXDL 3HUPHQGDJUL QRPRU 
WDKXQ  \DQJ PHQ\DWDNDQ
EDKZDODSRUDQUHDOLVDVLVHPHVWHU
SHUWDPD KLQJJD VHPHVWHU DNKLU
\DQJ EHUXSD ODSRUDQ UHDOLVDVL
$3%'HV
 7DKDS SHUWDQJJXQJMDZDEDQ
'HVD 0RUREDNXQJ WHODK
GLODSRUDNDQ ROHK .HSDOD 'HVD
NHSDGD %XSDWL VHVXDL GHQJDQ
ODSRUDQ SHUWDQJJXQJMDZDEDQ
\DQJ PHQJJXQDNDQ IRUPDW
ODSRUDQ SHUWDQJJXQJMDZDEDQ
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